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&RDWHV ZDV DSSHDULQJ EHIRUH WKH 6HQDWH 5XUDO DQG 5HJLRQDO $IIDLUV DQG 7UDQVSRUW 5HIHUHQFHV
&RPPLWWHH6HQDWH&RPPLWWHHFXUUHQWO\FRQVLGHULQJZKHWKHUWKH$6$'$$FW VKRXOGEHDPHQGHGWR
DOORZIRUDPRQJVWRWKHUWKLQJVWKH$6$'$&(2WRFRPSHOZLWQHVVHVWRJLYHHYLGHQFH 7KH$6$'$
$PHQGPHQW %LOO  ZDV LQWURGXFHG LQWR WKH 6HQDWH WKH QLJKW EHIRUH WKH $XVWUDOLDQ &ULPHV
&RPPLVVLRQ $&& GURSSHG D ERPERQ$XVWUDOLDQ VSRUW LQ WKH IRUPRI LWV ³2UJDQLVHG&ULPHDQG
'UXJV LQ 6SRUW´ UHSRUW RQ  )HEUXDU\  7KH UHSRUW FODLPHG WKDW ³ZLGHVSUHDG´ GRSLQJ LV
RFFXUULQJLQ$XVWUDOLD
7KH$&&KDVIRXQGRQWKHEDVLVRIDOLPLWHGDQGIRFXVHGH[DPLQDWLRQRIRQHFRPSRQHQWRI
WKH 3,('V PDUNHW WKDW WKH PDUNHW KDV HYROYHG VLJQLILFDQWO\ LQ UHFHQW \HDUV WR LQFOXGH
SHSWLGHVDQGKRUPRQHV 7KHVHVXEVWDQFHVZKLFKDUH:$'$SURKLELWHGDUHEHLQJXVHGE\
SURIHVVLRQDODWKOHWH LQDQXPEHURISURIHVVLRQDOVSRUWLQJFRGHV 2UJDQLVHGFULPHKDVEHHQ




 )HEUXDU\ IRU FRQVLGHUDWLRQ  ,QWHUHVWHGSDUWLHVZHUH LQYLWHG WRPDNH VXEPLVVLRQV WR WKH6HQDWH
&RPPLWWHHLQUHODWLRQWRWKH%LOOE\)HEUXDU\DQGDSXEOLFKHDULQJZDVKHOGRQ0DUFK ,
WRRN WKH RSSRUWXQLW\ WR SURYLGH D VXEPLVVLRQ LQ VXSSRUW RI WKH %LOO DV GLG D QXPEHU RI RWKHU
LQWHUHVWHG SDUWLHV LQ DGGLWLRQ WR $6$'$ DQG WKH $2& LQFOXGLQJ WKH ([HFXWLYH 'LUHFWRU RI WKH
&RDOLWLRQRI0DMRU3URIHVVLRQDODQG3DUWLFLSDWLRQ6SRUWV&203360DOFROP6SHHGWKH$&&&(2-RKQ
/DZOHU ([HUFLVH DQG 6SRUWV 6FLHQFH $XVWUDOLD H[HFXWLYH RIILFHU $QLWD +REVRQ3RZHOO DQG WKH
$XVWUDOLDQ6SRUWV&RPPLVVLRQ&(26LPRQ+ROOLQJVZRUWKZKRDOVRDSSHDUHGEHIRUHWKH&RPPLWWHHWR
UHVSRQGWRTXHVWLRQVRQWKHSURSRVDOVIHDWXUHGLQWKHDPHQGHGELOO $QLQWHUHVWLQJDOWHUQDWHYLHZ
ZDV SUHVHQWHG E\ 7RQ\ 1RODQ 6& &KDLU RI WKH &RPPHUFLDO %DU $VVRFLDWLRQ ZKHUH KH VXJJHVWHG
WKDW LQ DGGLWLRQ WR VXEVWDQFHV RQ WKH 3URKLELWHG /LVW $WKOHWHV VKRXOG EH EDQQHG IURP XVLQJ DQ\
VXEVWDQFHV ZKLFK KDYH QRW EH DSSURYHG IRU KXPDQ FRQVXPSWLRQ ZKLFK ZRXOG WKHQ H[FOXGH
H[SHULPHQWDODQGYHWHULQDU\GUXJV
7KHLQWHUQDWLRQDOSHUIRUPDQFHHQKDQFLQJGUXJWUDGHLVUHSRUWHGO\ZRUWKELOOLRQVDQGLWLVFOHDUWKDW
GRSLQJ FDQQRW EH GHWHFWHG E\ WHVWLQJ DORQH  7KH :RUOG $QWL'RSLQJ $JHQF\ :$'$ SURPRWHV
$XVWUDOLDDVKDYLQJGHYHORSHGDUHYROXWLRQDU\DQWLGRSLQJPRGHOWKDWVROLGLILHVFRRSHUDWLRQEHWZHHQ
WKHDQWLGRSLQJDXWKRULW\DQGRWKHUJRYHUQPHQWDJHQFLHV:$'$SURPRWHVWKH³$XVWUDOLDQ0RGHO´
RQ LWV ZHEVLWH DQG LQ LWV SXEOLFDWLRQV :$'$ LV DOVR RI WKH YLHZ WKDW D NH\ FRPSRQHQW LQ WKH
LQYHVWLJDWLYH DQG LQWHOOLJHQFH FDSDELOLWLHV LV WKH HVWDEOLVKPHQW DQG PDLQWHQDQFH RI UHODWLRQVKLSV
EHWZHHQLQYHVWLJDWLYHDJHQFLHVDFURVV*RYHUQPHQW7KLVSRVLWLRQLVUHIOHFWHGLQ:$'$¶V³*XLGHOLQHV
IRU&RRUGLQDWLQJ,QYHVWLJDWLRQV´ $6$'$¶VYLVLRQLV³WREHWKHGULYLQJIRUFHIRUSXUHSHUIRUPDQFHLQ
VSRUW´  $6$'$¶V SXUSRVH LV WR ³SURWHFW $XVWUDOLD¶V VSRUWLQJ LQWHJULW\ WKURXJK WKH HOLPLQDWLRQ RI








7KH FKDOOHQJH IRU $6$'$ LV WR GLVUXSW DQG GHWHFW GRSLQJ DQWLGRSLQJ UXOH YLRODWLRQV LQ WKH &RGH
WHUPLQRORJ\WKURXJKLQIRUPDWLRQDQGLQWHOOLJHQFHREWDLQHGIURPWKHIROORZLQJ





$6$'$ FXUUHQWO\ KDV QR SRZHU WR FRPSHO DQ\ RI WKH FODVVHV RI SHUVRQ DERYH WR SURYLGH LW ZLWK
LQIRUPDWLRQZKLFK$6$'$PD\EHDEOHWRXVHWRFDUU\RXWLWVIXQFWLRQV$6$'$PXVWWKHUHIRUHUHO\
RQ LQIRUPDWLRQGHULYHG IURPVSRUWDQWLGRSLQJUXOHVDQGFURVVJRYHUQPHQWDJUHHPHQWV  7KH$&&
KDVUHIHUUHGWKHPDWWHUVRXWOLQHGLQLWVUHSRUWWRWKH6WDWHDQG)HGHUDOSROLFHIRUFHVDQGWR$6$'$
LQ UHODWLRQ WR DQWLGRSLQJ  8QIRUWXQDWHO\$6$'$ FDQQRW FRPSHO WKH$WKOHWHV RU $WKOHWH6XSSRUW
3HUVRQQHOIHDWXUHGLQWKH$&&³2UJDQLVHG&ULPHDQG'UXJVLQ6SRUW´5HSRUW WRSURYLGHDQ\IXUWKHU
LQIRUPDWLRQVRXQOHVVWKH\YROXQWDULO\FRPHIRUZDUGWKHUHLVQRJXDUDQWHHWKDWDQ\RIWKHPDWWHUV
LGHQWLILHGFDQEHSURJUHVVHG 7KH6HQDWH&RPPLWWHHKDVEHHQ WDVNHGZLWK UHSRUWLQJEDFN WR WKH





REWDLQHG WKHSURKLELWHGGUXJVSDUWLFXODUO\ZKHUH WKDWPLJKWKDYH LQYROYHGDSHUVRQVGHILQHGDV
µ$WKOHWH6XSSRUW3HUVRQQHO¶XQGHUWKH:$'$&RGHDQGZKHWKHURWKHU$WKOHWHVKDGXVHGWKHVDPH
RU RWKHU GUXJV  5HSUHVHQWDWLYHV IURP WKH$XVWUDOLDQ$WKOHWHV$OOLDQFH LQFOXGLQJ%UHQGDQ6FKZDE
*HQHUDO 6HFUHWDU\ FODLPHG WKDW WKH FXUUHQW FRQWUDFWV LQ SODFH EHWZHHQ WKH $WKOHWHV DQG WKH







FDVH RI LOOLFLW UDWKHU WKDQ SHUIRUPDQFH HQKDQFLQJ GUXJV ZKLFK DWWUDFWHG D VLJQLILFDQW OHYHO RI
TXHVWLQJIURPWKH6HQDWRUVLQYROYHGLQWKHSXEOLF KHDULQJRQ0DUFK:HQGHOO6DLORU¶VFRQWUDFWXDO
DUUDQJHPHQWVGLGQRWDVVLVW$6$'$LQGHWHUPLQLQJZKHWKHU6DLORUKDGREWDLQHGWKHFRFDLQHKHXVHG









$XVWUDOLDQ 6SRUWV &RPPLVVLRQ  7KH 162 LQ WXUQ KDV MXULVGLFWLRQ RYHU WKH $WKOHWHV DQG $WKOHWH
6XSSRUW 3HUVRQQHO YLD WKHLUPHPEHUVKLS FRQWUDFWV FOXE VWDWH DQG WKHQ QDWLRQDO RU HPSOR\PHQW
DUUDQJHPHQWV
,QIRUPDWLRQ6KDULQJZLWK([WHUQDO2UJDQLVDWLRQVLQFOXGLQJ/($V











FXUUHQW FKDOOHQJHV UHOLDQFH RQ /($V  ,Q RUGHU WR KDYHPDWWHUV WKRURXJKO\ LQYHVWLJDWHG $6$'$
PXVW DWWUDFW WKH DWWHQWLRQ RI RUJDQLVDWLRQV ZKLFK KDYH VFDUFH UHVRXUFHV DQG KLJKHU SULRULWLHV IRU
FRPPXQLW\ VDIHW\ HJ PXUGHUV FKLOG SRUQRJUDSK\ DQG WKH WUDIILFNLQJ RI QRQSHUIRUPDQFH
HQKDQFLQJGUXJVLQFOXGLQJLFHDQGKHURLQ,QP\VXEPLVVLRQWRWKH6HQDWH&RPPLWWHH,KDYHDOVR
VXJJHVWHGWKDWLWPD\DOVREHRIEHQHILWWR$6$'$IRU$6$'$WREHJUDQWHGSRZHUVRIµVHDUFKDQG
VHL]XUH¶ DQG IRU WKH UHFHQWO\ LQWURGXFHG LQIRUPDWLRQVKDULQJ IDFLOLWDWLRQ PHFKDQLVP WKH 1DWLRQDO
&ROODERUDWLRQ)UDPHZRUNEHXVHGPRUHHIIHFWLYHO\ LQUHODWLRQWR$6$'$ LQFOXGLQJH[WHQGLQJWKH
3ULYDF\&RPPLVVLRQHU¶VGDWDPDWFKLQJLQDFFRUGDQFHZLWK LQIRUPDWLRQKDQGOLQJJXLGHOLQHV  ,KDYH
DOVR VXJJHVWHG WKDW ZH KDYH DQRWKHU ORRN DW ZKHWKHU $'59V VKRXOG EH PDGH FULPLQDO RIIHQFHV
XQGHU WKH&ULPHV$FW DQG WKHUHE\ZKHWKHURWKHUEHQHILWVPD\ IORZ IURP WKDW LQFOXGLQJDSSO\LQJ
WKHUHOHYDQWSURYLVLRQVRIWKH3URFHHGVRI&ULPH$FW WR$6$'$,IWKLVVXJJHVWLRQLVDGRSWHGWKHQ
WKLVZLOODOVRVHUYHWRRYHUFRPHPDQ\RIWKHREMHFWLRQVUDLVHGE\WKH&RPPHUFLDO%DU$VVRFLDWLRQ














 KWWSZZZZDGDDPDRUJHQG\QDPLFFK"SDJH&DWHJRU\LG   6HH DOVR WKH MRLQW :$'$ 	 ,QWHUSRO SUHVV UHOHDVH ³:$'$ $SSODXGV
$FWLRQV7DUJHWLQJWKH,OOHJDO0DQXIDFWXUHDQG'LVWULEXWLRQRI'RSLQJ6XEVWDQFHV1HZ(UD LQ$QWL'RSLQJ0XVW,QYROYH&RRUGLQDWLRQZLWK/DZ
(QIRUFHPHQW´ DQG ,QJV 5  3OD\ 7UXH :$'$ ,VVXH  S KWWSZZZZDGD
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 KWWS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